@Congress of the United Siates
Washington, BE 20515

May 6, 2015

The Honorable Thomas E. Perez
Secretary

U.S. Department of Labor
Frances Perkins Building

200 Constitution Avenue, NW
Washington, DC 20210

Dear Secretary Perez:

We are writing to respectfully request that the Department of Labor (the “Department”) extend
the comment period for the Department’s recently released proposed rule (the “Proposal™) to
amend the definition of “fiduciary” for the purposes of the Employee Retirement Income
Security Act of 1974 (“ERISA"). The Department released the text of the Proposal on April 14,
2015 and it was published in the Federal Register on April 20, 2015 with a 75-day period for
interested stakeholders to provide comments. We request that the Department give our
constituents, Congress, and all other stakeholders an extra 45 days to allow for thoughtful and
constructive feedback so that the Department may put forth the best possible final rule that
protects investors.

As you are aware, the Proposal differs greatly from the 2010 proposal and will have a large
impact on retirernent investors and the financial services industry. The Proposal includes detailed
regulatory language, a brand new “Best Interests Contract” exemption, a lengthy regulatory
impact analysis, and rewrites several current prohibited transaction exemptions (“PTEs").
Considering the importance, scope, and increased size of this Proposal, it is vital that our
constituents, Congress, and all other interested parties have the opportunity to fully understand
all of these changes prior to providing the Department with feedback regarding the Proposal.
This would ensure that the Department receives critical information regarding the Proposal’s
effects as it shapes a final rule. Because of this, we believe a 75-day comment period docs not
provide an adequate amount of time for this to occur.

For the above stated reasons, we respectfully request that the Department provide a 45-day
extension of the comment period. Granting this extension will provide the American people,
Congress, and all other interested parties the chance to properly evaluate the Proposal and
provide complete and thoughtful commentary that will help ensure that the Department issues
the best possible final rule that protects investors.

Respectiully,

Richard E. Neal
Member of Congress , Member of Congress
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Bennie G. Thompson  ~ Danny K. Davis
Member of Congress Member of Congress

Ly Gy RS

Wm. Lacy
Member of C

Dawd Scott
Member of Congress

Terri A, Sewell ' Patrick E. Murphy
Member of Congress Member of Congress

DMt i

Ann McLane Kuster
Member of Congress

Alma ‘- Adams. Ph.D. T Ed Per mutter
Member of Congress Member of Congress

§ bl

Juglf Vargas An‘a'e arson
ember of Congress Member'sf Congress




L 77— Z 2> <—

Cedric L. Richmond
Member of Congress




